
HARDENING IN STEEL
PRICES CONTINUES

Production Now One-tliird of
Capacity, Compared With

a Fifth in July.

PIG IRON MARKET QUIET

Semi-Finished Materials Are iu
More Demand in Pitts¬

burgh District.

Special Despatch to Tub Nbw Yobk Herald.

Pittsburgh, Sept. 24..Following the
advance In wire products of }2 to $3
* ton at the beginning of last week,
sheets advanced $5 a ton this week.
Nearly aH the independent sheet mills
announced advances last week, and this
was followed by the United States Steel
Corporation with a similar advance on"
Wednesday.

This brought considerable covering at
the old; prices, so that mills are oper¬
ating at better rates than for a long
time. The Steel Corporation's sheet
mills operated.At a 70 per cent sched¬
ule this week.

In contrast with developments in wire
and sheets, pipe mill products have been
formally reduoed by lists dated Septem¬
ber 1G. In most of the pipe mill prod¬
ucts the reductions go beyond the ex¬
treme cut prices lately made, and the
chances are good for a stable market
being established.
With some products advanced and

some reduced, bars, shapes and plates
He In a third class, as they have not
v lslbly changed In price. They are
rather Irregular, with extreme prices
sometimes named on orders that do not
look desirable, while a month ago It
was only a desirable order that drew
a close price. Hoops are utiffer.

Obviously the continuous and clear
cut decline In steel prioes generally Is
over. A generally advancing tendency
In prices is Improbable, but some ad¬
vances may be maintained.

Steel production Is now at about one-
third of capacity, against not over one-
fifth at the middle of July. A really
satisfactory operation is not expected
before next spring. Steel demand has
been below a normal relation to the vol¬
ume of general business for several
months, and Is entitled to some further
recovery without the aid of any im¬
provement in general business.

Pig Iron Market Quiet.
The local pig iron market is quiet and

has been so fop about a fortnight an#
the recent buying looks bigger than it
old at tho time. The market on foun¬
dry iron Is clearly defined at $21, Val-
ley. Not much has been sold at this
price, as it represents an advancj
brtmght on In the recent buying move¬
ment.
Bessemer iron remains at $20, Valley,

where It has stood since the end of July!
The last sale of any consequence was
1#000 tons, two or three weeks ago.
There are occasional rales of carloads to
100 tons.

Basic Iron is not so well defined in
price, by reason of there being several
steel works Interests that might or
might not sell. Generally speaking the
basic market is quotable at $19 to $20,
VaUey. A few lots appear to have been
Bold recently at about $19.25.

There seems to be some spot or
prompt coke available at $3.25, If a falr-
slied tonnage is taken, bu^.btgher prices
.re occasionally quoted on small lots for
miscellaneous customers, up to $3.40, or

perhaps $3.50, As to contract coke,
some was sold recently for fourth quar¬
ter, the usual asking price being $8.50.
Makers of cold-drawn steel bars are

encouraged because some customers are

entering the market after an absence of
many months. The specifications are
limited as to tonnages, however, and
come mainly from domestic appliance
manufacturers, such as makers of sew¬

ing machines, washing machines, etc.
Virtually no large tonnages are In pros¬
pect, all Inquiries calling for small lots
for Immediate needs. The usual price
Is 2.40c.t Pittsburgh.
More inquiries are out for seml-fln-

Ished material, mainly sheet bars and
rolling billets. These are by no means

large as yet, running from 50 to 300
tons. A sale of 200 tons of forging bil¬
lets Is reported to have been made this
week at $85, base Pittsburgh, but In
other cases the usual $5 differential for
some forging quality has been halved,
and a price of $32.50, base Pittsburgh,
has applied. A steel company near Pitts¬
burgh recently entered the market for
200 tons of slabs. No demand exists
for wire rods at the new price of $41,
base Pittsburgh, whlcb Is not unexpect¬
ed, as none was moved at ths $38 level
Fkelp finds no takers at 1.75c., al-
though some makers still are quoting
higher figures.

Several Inquiries of from CO to 800
tons of plates ore before producers.
Prices around 1.60c. and 1.65a apply on
the going business. A few of tho tank
makers come Into the market from time
to time. Hie market remains quotable
at 1.60c. to 1.1Oe.

Sheet Orders Come In Fast.
Most orders being booked by the

American Sheet and Tin Plate Company
call for black and galvanised sheets
from Its Rgular distributing trade, those
coming from the Southern cotton States
being particularly heavy. Many large
orders, as well as contracts, are offered
to Sheet producers, some Involving as

xnuoh as 6,000 tons, but orders for
prompt shipment only are accepted sub¬
ject to tlie convenience of the mills. Au¬
tomobile sheets continue in fair demand.
Ma 28 gauge full An Ished automobile
sheets are quoted at 4.3Bc. to 4.70c. base
Pittsburgh.
Can makers have had to make some

urgent calls upon manufacturers of tin
plate In the last ten days, owing to the
run of salmon and sardines being great¬
er than expected, as well as the ab-

' normally large peach crop. The lead¬
ing Interest Is operating at a 55 per
esnt. rate; the McKeesport Tin Plate
Company started on Sunday night to
operate all its forty-four mills, and the
Standard Tin Plate jL'ompany, at Can-
onaburg. Pa., resumed in full this week.
While $5.25 a base box. Pittsburgh,
appears to bs the general price, $6 has
appeared from two or threo directions
recently, so that the market Is quotable
at- $5 to $!>.2C. 8tock plate has sold all
the way from $4.26 to $6.

Several grades of steel scrap have
moved up 60 cents a ton. Most of the
transactions arc between dealers, but
some steel companies will take In scrap
supplies for stock If the price, are
sufficiently low. Since the $13 price has
virtually disappeared on heavy melting
steel the quotation on that grade is
marked up this week to $18.50 and $14
Other grades have been advanced slight!
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BONDS IN STOCK EXCHANGE
SATURDAY, SEPTEMBER 24, 1921.

1921. 1920.
Day's sales 96,074.000 {9,401,000
Year t6 date 2,270,829,000 2,275.937,000

RANGE OF LIBERTY BONDS.
Closing. Sales (in

Bid.Asked.Yield. 81,000s) Open. High. Low. Last.
88.44 88.54 4.22 224 3)4s (1932-47) 88.40 88.50 88.34 88.50

7 8%s r*g 88.16 88.16 88.16 88.16
90.30 90.32 4.71 .. 1st cv. 4s (1932-47)
89.80 89 90 4.79 1 2d 4e (1927-42) 89.90 89.90 89.90 89.90
90.12 90.32 4.92 160 1st cv. 4 >43 (1932-47). 89.70 90.28 89.70 90.20
90.02 90.08 3.01 C29 2d cv. 4 lis (1927-42). 89.74 90.04 89.74 90.00

3 2d 4VtS reg 89.54 89.96 89.54 89.96
93.72 98.74 5.30 394 3d 4«A« (1928) 93 66 93.76 93.64 93.74

10 3d 4>4a reg...r* 93.48 93.48 93.48 93.48
95.00 97.00 .. .. lst-2d 4 Vis
90.36 90.38 5.10 1,196 4th 4Vis (1933-38).... 89.96 90.36 89.96 90.34

4 41 h 4V4* rej? 89.82 90.02 89.82 90.02
99.32 99.3 1 5.01 265 Vic. 444s (1922-23)... 99.30 99.32 99.28 99.30

13 Vic. 4%s reg 99.10 99.2Q_ 99.10 99.20
99.32 99.31 4.16 100 Vic. 3%s (1922-23)... 99.30 99.30 99.30 99.30

United States, Foreign Government,
French Rap 8a Domlncn Rnpfe
10 HXW4! 1 78
04 1003®' JapaneselstlHs
A 1001® 1 803g
10 1003® Japanese 4*
8 1003ii 1 71#8

Frnch Rep 7H*
receipts AmAgrCh 7Vf*

2 0A34' 28 #7
2 958® AmSmelttRR
A OA341 1 78
1 95381 5 7RU

29 93-V 2 781®
2 OASa'AmTJtT cv **
39 95*4 12 101*4
A 9A*8 1 s30.101*8
13 95*4, 2 IOI84
City of Paris 8s AmTftT clt Js

7.. .00 15-10 1 88
United Kingdni! 3 80

t!*l 1921 1 88*4
3 #9V 1 88'a
8Hs 1922 AnnArbor !st4s

49 983® 1 Ml®
10 9834 Armour 4Vfa
6 98*8 1 821g
IK® 1929 1 82

1 90's AT ft 8F gen 4s
1 9084 5 7834
9 91 17 781®
1 907a 14 7SA«
5 91U AT ft SF adj 4s
1 91 4 727fl
1 9Ug'AtlRefinlnglHa
BHs 1937 certificates

15 89*8' 1 10214
7 89*4! 1 102
1 897g Atlsapwdr 7Hi

Belgian Gov Isi 1 991s! 12 6U4
receipts 9 99 10 Oil®

6 1011® Bait ft Ohio tn Chile Copper 7e
5 1018b 10 8884 15 OSlg
3 1011a 1 9878 9 951®
1 1018b 10 938t Chile Coppers*
6 1011® RftOleiVO* 13 7834
1 1018s 13 73
1 101*4 10 7314

Belgian Gov 7'-J* B ft O cv 4K*
21 10234 1 71
Rrlglan Govs* 1 707g CCCftStL, 4H*

1933 15. 71 2 801®
6 95U 1 70*4 CC0A8tI.gm4»
10 9A*8 3 707s 3 6978
10 65 Bait&O gold 4s ComTabRec #s
Danish Gov 8s 4 717b 1 82

1 10314 BaltftOSW *H*, Con Gas S-yr 7s
2 103 12 84 6 10134
7 1031®; 1 S4*s 1 102
2 1031s 1 841s Cub A Sugar 8s
1® 4041s Bell T®1 Pa 7s 7 99

1 103 1 1051®' CubaCaneScv
Danish Con 1 IOAS4' 5 601®

Municipal 8»: 1 10A1® 10 00%
Series A 1 106*8 10 601®

6 102341 8 10534 CubaCaneScv
3 103 BklnEdsnllsAj 10 6OI4
8rr.es H 1 8:1*4Cuba RRn

0 10234: Bkln Edsn 7s Oj 3 87

Ch Qt West 4s
1 53

CMAStP cv As
2 033s

C »1 ft Si 1' cv
<Hs

3 631®
10 «oU
C M A St I' W

4H»
1 6S7g
3 AS1®

Ch. M A 81 P
lib 4s

5 AO
Chi MtlftSti* 4s

1925
4 75
3 74*4
6 75^

Chi ft NW »i;s
7 1037b
4 10234

O ft N W gra 4s
4 77

Chi Rys 1st 8s
1 64

ChlRIftP fd 4s
1 70*4
1 708s
6 70*4

10 701®
ChlUnStn ej-is

1 107
1 108*4

ChlUnStn 4H®
3 821®

Chi ft W Ind 4s

C O C ft St I, 8s
4 941®
2 94*4
2 9478

2 102*4
5. .*5.. 1021®

City of Copen¬
hagen JH«

2 81*4
Norway Gov 9s
3 1061®
1 106*4
1 1001®

1 1011® Delft H gold 7s
BklnKdsn 7s Di 1 105
6 1021®! DelA Hurl cv 8s
1 10278 ® 86

Bkn Bap Tr "si 15 801®
1 631®! Den ft Rio O 4*

6 0778
1 52*4
1® 62

2 1063b Bkn K T 4a
C.tyofBergenSs 4..35

receipts
1 1001®

City of Chris-
tlanla 8s

1 1011®
3 101

Swedish Gov 8s

Bush T Bldg 8s
4 751®

2 68
Den ft RG fd 8s
7 44

Dot Edison '*
8 91

Dot F.d Is 1940
3 767g 821®

Cent Pacific 1st' Det Tun «Hs
1 70*4; 3 701®

13 801®' Can Nor «Hs
Swiss Gov 9s receipts
8 107

CltyoTBerne h
1 101%
2 101

CltyofZurlch 9s
3 101U
2 1011®
1 1013®
4 IOU4

DmCanada*
1929

2 94
2 94lfl
1 04
5.. .s7. .94

US of Mexico Is
3 87
20 568s
5 561®
5 A63t

US of Mexico 4s
5 418®

BrazilianGovts
3 1001®

22 100
1 1001s
6 lOOU

San Paulo 9s
1 973*
1® ®8I®

2 97*4
Chilean Gov 8s

receipts
r 98i®
7 osas
9 081®

Uruguay Ov 9s
2 00*b
10 991®
1 (198®
6 90*4
2 991®

t 77
Can Natl Rys

10 .".102
1 10184
3 10178
1 101*4
2 101*8

Can Nor Ry 7s
3 105

Can Natl Rye
GrTrunk 8a
when Issued

12 95*8
1 951®
6 95*8
17 651®
Cent ef Ga 8s

2 SOI®
DetroltUn «Hs
1 69

DuPont de Ne¬
mours TVfs

7 991®
1 993®
9 9934
6 99U
1 99*8

Duquetne Lt 8s
2 941®

Fne 1st con 4s
10 66*8
A 501®

Irle cv ser D
6 433®
1 44

Kisk Rubber Ss
1 94*4 receipts

CenRy&BGals 84 99
1 85 Ft Wft Rio G 4®

Cerro de Pasco 2 70
Copper &« Gen Electric Is

1 IO884' 1 1013®
2 109 Cen Elect! Ic Is
1 108*4 1 8778
6....1087b Goodyear Tire

C ft O CV la 49 ft Rub 1st is
2 84*8 2 103*4
3 84I4' 1...87.1031®
4.......841® 17 1031®

C ft O cv 4Ha
2 80

ChlftAlton SHs
4 37

Chi ft Alton 3t
1 47

CBAQ!fP-«tN
clt 1Ha

8 104
1 10414

108*8
23 1031®
11 103*8
19 1031®
GrTrRyCmi 7s
2 104
10 1031®
2 104
19 1031®
5. 104

2 104 C.t North 7* A
29 104U 35 1041®
8 1041® 1 104

Chi BftQ gm 4s IndlanaStcel is
2 708b 2 938®

FORD UNE PROFIT DUE
TO MOTOR SHIPMENTS

Railway Executive* Explain
Increased Earning*.

Washington-, Sept 24..Increased
earnings of Henry Ford's Detroit Toledo
and Ironton Railroad were attributed by
the Association of Railway Executives,
In a formal statement Issued to-day, to
a heavy advance In shipments over the
road of automobiles, motor parts and
other manufactured products. Shipments
of agriculture, forest and mine products,
the association's statement said, have
decreased since the Detroit manufac¬
turer took over the road.

Figures as to trafllc ovet the road In
April, May and June, 1921, contrasted
with those of the corresponding months
of 1920, when the road was not under
Mr. Ford's management, were presented
by the association to show that bltul
mlnous coal shipments decreased from
594,050 tons In 1920 to 416,840 tons In
1821, and that bar and sheet Iron and
similar shipmants advanced from 20,980
tons in 1920 to 104,897 tons In 1921, and
automobiles and automobile truckf relght
amounted to 4,490 tons In 1920 and In¬
creased to 208,570 tons during the cor¬
responding three months of 1911.
"Theso figures speak for themselves,"

the statement said. "Tho coal. Iron ore,
pig Iron and chemical traffic declined,
while bar and eheet Iron, castings and
vehicles showed great Increases, in par¬
ticular does the movement of automo¬
biles and automobile trucks stand out.
The Increase in metal parts shows that
raw or partly finished materials for the
manufacture of automobiles Is being
shipped over the line In quantities un¬
known before Mr. Ford acquired con¬
trol.

"The drift from low grade to high
grade commodities naturally was re¬
flected In the average receipts per ton
mile, which has Increased almost 50 per
cent, since the Ford management took
charge."

COFFEE.
The better tone which has shown it¬

self In the coffoe market during the last
several days was more pronounced yes¬
terday an<l prices for Deaember con-

trace mads new high ground for tho

Railroad, Industrial and Other Bonds.
Hud Jt Man fd

ts Ncrl** A
11 6*
lludA Man adj
4 457g

Gtt 40
8 46lg
2 4OI4! S 8

N Y Dork la . MtLA Iron M 5s
2 73 2 93

N Y N H A H StLoulsSW 1st
cv ts 33 70

41 S3 iStlxjUlsSW 5s
2 54UI 10 671g

N Y Kj* adj 5a StLSW con 4s

49 40 19 8lg
10 46l4| 1 834
1 40 iNYTel debts
1 40UI 2 97

4 057g
Seabd ALU
2 47
2 47U
2 47%
2 478420 40 ;NYTel Rentes

HI Central <*Ms 12. .s30. .8Mg' Beabd A 1> adj
6 102Vgi 1 851a 3 25U
5 10234 KorfAYV cv ts Seabd A L fd ts

m Central S'yt; 2 103%| 5 38
3 .931a! 2 1031a

HI Cen fd 4a 65 NorPar fd ts B
10 781a| 1 1033s
7 78 NortheraPac ts
1 78ia 10 7734

Interb li T faj 20 77%
ts 1906 NorthernPar 3s

47 B.H3! 1 88
10 653g' t 871a
40 881a Nor States Pwr

lit 5a 8er A
1 82%

NW Bell Tel 7s
0 104
J 103Sg
1 104

11 104U

21 8534
1 6S7g

Interboro Met
col trust 4Ha

16 10
1 16tg
certificates

12 ..14 ' Ore 8h L fd 4s
10 14I4j 37 88

lot M Marine ts OreWash RBA
10 8034
1 1 81
Kelilbr-Sprlngfld

Tire Ss
10 99tg
3...S7. .09
18 99
8 991g
10 99U

Ner fd 4s
1 7«S

Pacific Gas ts
1 83
1 831g
4 83

Packard M Car
Co

IS 99
1 99U
4 991g
4 99

KOFtS A M 4s
1 09

Kan C So fd Is
1 7884
8 79

KanOltyTer 4s
2 75
0 7478

Kan City 80 it
3 591g

Lack fttl ts i960
3 7614

LSA MS ts 1031
2 851a

Lehigh Val ts
4 9934

Liggett A M 7s
11 107

1 97

BouthPac cv 4s
4 84
1 843g
3 841«

SouthPac cv 5s
7 9212

BouthPac fd 4s
3 7sag
1 78
2 7814
6 788g

SoPacSFterts
1 741g

SinclairCO 7Hs
21 921a
8 928g
1 9234

20 926g
0 9284

Southern Ry 5s
3 sola

South Ry am 4s
1 00
6 eou
0 60
1 8934

StandOH Cal 7s
4 10434

Tex A NO cn 8s
2 821a

TldwterOil 6}js
rertlBcatrs

1 9834
8 98tg
5 98%

Into11 Pacific li
2 82U
5 82%

UnlonPac cv 4s
10 88%
10 88%
UnlonPac fd 4s
6 78U

On Tank Car
equip

5 102U
DnltedRylnvJs

Penna 7s
4 10434

Penna 6H«
4 102
2 1017g
2 102
10 1017g
24 102

1 102lg
3 102
6 102!g
10 102U
6 10238
7 1027g
2 103
2 1025g

Penna 5s IMS
21 SOU
Penn gm 4p;s A
is sua
1 81%

Peo a A c fd ts
Lou A Nash 4s, 14 7714

.' 83% Peoria A E 1st 2 100%
Manbat Ky 4s 2 891a 3 IOOI3

1 5.II4 Pere Marq ts A ITS Rubber 5s
2 653g 2 841a! 2 801«

Marland Oil Is Pere Marq 4s B UK Smelting 5s
warrants 10 0713 1 92lg

191 0 07tg US Steel st 5s
1 U23g Phlli Co cv 5s

Meat Pot of Del 1932
cv Is 2 98
certificates P Lorillard 7s

2 96% 6..S30.107
1 9014 3 108
1 963s Pitta an Chi A

12 90 titLean IsA 4 27
MlnnAStLfdte 7 86 12 28
4 40 RloOrandoW4* Va Caro Oh 1st

MSPASS Mttfs 1 67 2 9234when Issued RIoQW col tr4* 6 93
1 ®97g 3 67 Va Caro Ch It

1 67
USRealtyAl 5s
10 8934
US Rubber 714s
4 100%

7 9434
Utah Power 8s

1 821a
1 827g

VeraCrzAP4H*
3 28

10 100 RIArkALa «4s 1 86I4
703* 12 907g 3 7034 ValronCAC Ss

20 9910 StLAIronM 4s 0 84
* ¦¦ ¦¦ - "934 1 78 Virginian Ry St
Mo K A Tex 4s 1 78U 6 87
1® Mlg 3 763g Va A 8W cn Ss
1 0414 StL A Iron Mt 1 081a1 641g RlvAOulf4s Wabash 1stMo Pac gm 4s 2 72 4 881a

StL A BanKran Western Klec 5s
. Bft Series A 2 98lgMont Pwr 5a Ii58 0313 S 98U2.. . . ..871g 43 038« West Md 4sUorrlsAOottyt

1 7914
Nat Tube 5a

1 921a
NO Tex A Mta
s seta

N Y Cen deb Is
2 9,11a
6 96.3,
1 95%
1 95%
8 9534
» P."8
« 90

N YTJon deb 4s
10 8134
J» 81%
N Y Oen con 4s
If.... .7118

NYChlAStL 4s
S 82
2 81t«
4 81
3 815g

NY CA8tLdb4s
10 7534
5 70

NYConRy 4H*
10 78%

StL A SanFran
8rrtes B

2 7»la
StL, A HanKran

Series C
3 931 g

11
# 9314
1 931a
2 9334

StL A SanFrau
adj is

99 09%
8 09%
1 0914
1 69%

StL A SanFrao
Inc ts

00 | 38U
17 I 681a
3 58%
63 6834
5 SK.%
10 58%
20...V.. 081a
1 38%
1 68%
1 .IBI3
1 68%

1 »«%
10 . .681a
WestPaclfic 1st
2 80%
8 807g
10 81
WestUnlon ttfa
0 10214
1» t021g
1 102%
2 10214
1 102lg
1 102U
9 1021g

Westlnghse 7s
1 1021a
1 102%
1 102ta
1 102%
2 1021a
1 102%
2 102%

WllsonACo 1st
12 8813
WllsonACo cv
^ 83
8 821a

Wis Central 4s
2 72

season. That delivery sold up to 7.16
In contrast to 7.79, the high point
reached early In this ninth, and 6.73,
August's low level. Closing quotations
were a few points off from the best un¬
der realizing but showed net advances
of 6 to 11 points. Sales were estimated
at approximately 40,750 bags, including
exchanges of October for December at
29 points. December for March at 19
points and December for July at 50
points.
The better tone of the market seems

to have been encouraged by recent re¬
ports than Brazil had decided to buy Vic¬
toria coffees under the valorisation plan.
Previously advances In contracts hero
had generally met hedge selling against
relatively cheap offerings of Victoria
coffee. Pressure of that sort now scorns
less probable, and the advance of the
past two or three days has been partly
due to trade buying In of hedges againrt
sales to the Interior. A good spot de-
nfand was reported again yesterday, and
a favorable feature from the standpoint
of contract values was an apparent ten¬
dency toward a narrower difference be¬
tween Rio and Santos grades. Rio 7s
were quoted at 8% In the spot market
or a shade higher, while Santos 4s were

unchanged at 11 to 12% cents. Very
few fresh ofTers were received In the
cost and freight market which, how¬
ever. was Judged to be about unchanged
to 10 points higher. The official cables
reported a decline of 105 reis In the
dollar buying rate with mllrels quota-
Ions 26 rels lower to 50 rels higher.
The range of prices In ycsterday'o

coffee futures market was as follows:
Prer.

Open. High. Low. Close Close.
Reptember L4.1 7.VI 7.45 7.54 7.43
October 7 54 7 54 7.54 7.54 7.45
December 7.79 7 80 7.79 7.82 7 73
March 8.01 s o.-, s.oa a.ot 7 no
May 8.20 8.22 8 20 8.10 8 11
July 8.1*0 8..VI 8.30 8.3f 8.14

4'ABLKR.
Rio futures unchanged to 23 higher. De¬

cember. 128350. Dollar rate 103 lower at
71323. Kichange unchanged at 8 P-ldd. Re¬
ceipts 14,000 and atock 1,801 000 bags. San¬
tos futures 15 lowsr to 30 higher; December,
148875. Receipts 81,000 b»S« and stock
8,081.000 begs. Receipts at ports 45,000
begs, egelnst M.Ono lest yeer end 48.000 two
yeer* ego. Hao Paulo had 31,000, egelnst
47,000 end 21.000. end Jundlehy 28.000
egelnst 33,000 end 20,000 begs, respectively.

BRAZILIAN STATISTICS.
Lest

Yesterday. Week.
Vew York deliveries.... 0.C32 13,015
Tntel '¦ e||--Afire 9.832 13.018
New York slock 713,320 7l8,27.r
New Origans stock .I51\,«<40 178,003
am, ;, et all ports .830.1W9 MM.970
Aflc.it 334,400 283.000
Visible aupp^.^.^^U.lfJ.WJ 1.158^70Lest year's visible.... 1.703,178 1,443,850
.Hew Orleane " ^ "

f CLEARING HOUSE STATEMENT ||
k J

Average Figures for Week Ended1 Saturday, Sept. 24, 1921.
MEMBERS OF FEDERAL RESERVE SYSTEM.

Loans. Dlsc'nt Reserve with Net
Investments. ("ash Legal DemandTune

Bank* andTrust etc. in Vault Deposit, irlei Deposits Deposits
Companies. Average. Average Average Average Average

Bank of V. Y.N. B. A... S30.ttM.000 1600,000 S3,4!56.0O0 $20,919,000 S037.000
Bank of the Manhattan.. 121.000,000 1.793.000 13.518.000 90.964,000 14.205.000
Mechanics' A Metals Nat 175.022.000 8,058,000 18.549,000 138.703.000 2.270.000
Bank of America ul.12A.0O0 1,011.000 6.170.0(K) 40,572.000 987,000
National City 408.609.000 7.303.000 01,914,000 (a)490.880.000 20.308,000
(Chemical National 118.673.000 1.213.000 12,031,000 90.3tH.000 1,742,000
Atlantic National 18.864.000 317.000 1.863,000 13.003.000 781.000
Nat. Butchers A Dr .. 6.659.000 117.000 000.0(8) 3.844.O0O 70.000
An<.er.Elch Nat 90.377,000 1,188,(88) 10,107,0(8) 70,444,000 2.404.000
Vat. Dank of Commerce. 299.072,000 >.4I6,(HK) 30.068.0(8) 237.041.000 3,072.000

laciflc 22,580.000 976,000 3,048,000 21,116,(88) 182,(8)0
Chatham A Ph. Nat 110.780,000 4.936.0(8) 12.001,000 87,880,000 16,307,000
Hanover National 114,749,(88) 828,000 18,303,000 98,007.000
Metropolitan 40.405,000 2.793,(88) 0.614.000 18.848,000 404,000
Corn Exchange 100.799,000 5.919,000 24,404.090 148,209,(88) 15,679.000
Importers A Traders Nat 30.246.000 086.000 3,379.0(8) 25,813.000 35,000
National Park 102.594.0(81 1.291.000 17,150,000 131.417,0(8) 2,059,000
East River Notional. .. 11,383,000 304.0(8) 1.588,(88) 13,043,000 1,326.000
He»ond National 21.001.0(8) 747,000 2,462,(88) 15,763.0)8) 83.000
First National 234,003.000 706.000 29.175.0(8) 179,015,000 5.209.000
Irving National 100,743,000 0,604.(88) 22,478.0(8) 170,136,(88) 2.032,000
N. Y. County Nat 12.944.000 788,0(8) 2,(8)4,000 13.170,000 678,000
Continental 7,169,000 114,(88) 816,000 5.559,000 100,(88)
Chase National 267.900,000 6.219.0(8) 20.582.000 223.807.000 0,922.000
Fifth Avenue 19.441.000 700.000 2.524,000 18.738.000
Commonwealth 8.262.000 482,000 1,272.000 8,703,(8)0
Garfield National 16.233,000 648,(88) 2.940.000 16.072,0(8) 37.000
Fifth National 15.705.000 288,000 1,089.000 12,037.000 362.000
Seaboard National 62.880,000 932.(88) 6,524.000 41,388,000 760.CK8)
Coal and Iron Nat 16.171.0(8) 608,(8)0 1,500.000 11.924.(88) 417.000
Union Exchange Nat?. .. 10.258.000 482,000 2.173,000 16.826,000 200.(88)
Brooklyn Trust 31.030.0(8) .7951(88) 3!,410000 26,600,000 3,381.0(8)Bankers Trust, 238.361,000 1,033.000 27,310.000 (b) 216,291,0(8) 8.5.81.000
U. S. Mtg. A Trust 40.118,000 660.000 6,831.000 44.407,000 1,119,(8)0
Guaranty Trust- 379,047.000 2.040,000 38,029.0(8) (C) 382.097,0(8) 10,005.000Fidellty-lnt Trust 18,923.000 364,000 2,560,000 17.001,(88) 588.000Columbia Trust 72.409,(88) 944,(88) 9.078.000 70.036.0(8) 2.318.(881
Peoples Trust 30 |608.(88) 10.231,0(81 3,480,000 33,849.0(8) 1.349.0(8)New York Trust 137,487,(88) 601.000 14.870,000 111,141,000 1,958,(88)Lincoln Trust 21,791,(88) 447,001) 3.010,000 20.742,000 033,000
Metropolitan Trust. 27.110,000 (817.000 3,125.000 21,900.(88) 600,(8)0Nassau Nat., Dklyn 15.828.000 407,(88) 1,310.000 12,910.(88 ) 271,0(8)Farmers Loan A Trust... 128.812.000 704.(88) 12.374.000 (d) 1(8).221 .(88) 18,031.000Columbia 25.162,000 539,(88) 2.868,000 21.260.(8)0 693,0(8)Equitable Trust 137.621,000 1,595,000 19.166.000 (e) 170,171,000 10,203.000
Totals S4.237.452.000 S70.961.000 $481,508,000 S3,536,797.000 S168.477.000

Stat* Banks Not Members of Federal Reserve System.
Greenwich 16.088.000 2,784,000 1.818,000 16,772.000 50,000Bowery5,500,000 041.0(8) 310.0(8) 5.101,(8)0State 70.000.000 3.210,000 1,800,(8)0 27.173.0O0 46,628.000

Totals » S07.648.000 S0.635.000 S3.988.000 349.106.000 340,678,000
Trust Companies Not Members of Federal Reserve System.

Title Guar. A Trust 340.251.000
Lawyers Title A Trust. . 23,003.(8)0

Totals $69,914,000 33,171,(88) 34.081.000 S45.177.000 81,208.000Grand total 4.405,014,000 70.707.0(8) 490.237,000 3.631080.000 216,423,000Changes + 32.<8)2.000 . 2,120,000 7,166,000 . 43.180,000 +1,099,00
Actual Condition on Friday.

Totals:
Members Fed. Res. Blc. .34.243,431,000 S70.004.000 3493.939,000 33.524,302.000 3100.359.000State banks, not mem¬

bers Fed. Res. Bk 08,202,000 6,060,000 4,159,000 49,903,000 40,062,000Trust companion, not
members Fed. Res. Bk 70.060,000 2,176,000 4,805.000 45.678.000 1,231,000

Aggregate, 52 members.. 34.411.763,000 378,830.000 J502,903.000 S3,019,843,000 3217.252.000
Actual Bank Condition.

Changes for Week Ended Saturday, September 24, 1921.
Excessreserve Dec. 321.960.310I-oans ' Inc. 5.302.(8*)
Net demanddeposits Dec. 68.110,(8)0Net timedeposit* Inc. 2,008.(88)
Cash In vault. Federal Reserve members Inc. 762.000
Reserve of member banks in Reserve Bank Dec. 31.679,(88)Reserve in own vaults, Stato banks, trust, companies Inc. 147,000
Reserve In other depositaries. Stato banks, trust companies Inc. 743.(88)
Circulation Inc. Ofl.TfOO

Aggregate reserve. $5tl,729,000; reserve roqulre l. 3578,070.07 0: excess reserve, 332.068.930.
Government deposits deducted in average statement. 3225,081.000; In actval statement,

3222,519.000.
Detailed report In average statement Includes deposits in foreign branches; (a) 3100,352.000;

(b) 311.264.000; (c) 393.249.000; (d) 310.120.000; (e) 327,490.000.
Balances carried In foreign banks as reserve aval list such deposits; (a) 334.979.000; (b)

31.223.000; (C) 323,320,000; (d) 31.332.000; (e> 39.351.000.

Additional Bank and Trust Company Reports.
Institutions Clearing Through Members.Average Figures.

For the Week Ended September 23, 1921.
Reserve Deposits
Permits in with Banks
X. V. and and Trust Gross

Banks.Loans. Cash F.lsewbeie. Companies. Deposits
Battery Park Nat ^ 311.219.100 $152,200 $1,110,3(8) 3394,900 $9,669,9(8)
Colonial 10.045,000 2.070,(88) 1,599,0(8) 18,208.(8)0
Grace A. Co. (W. R.) 5.090.707 20.795 475.810 700,928 4,741,073

Mutual10.148,000 270.000 1,506,0(8) 11.412.000
New Netherland 6.536.000 141,'88) 1,198.001) 36,000 6,997,000
Washington Heights ... 3.002,000 485,0(8) 212,(88) 3,960,000
Yorkvllle 10,813,000 517,000 2,032,000 18,732.000

Institutions Not in Clearing House-.National and State Banks.
Bank of Europe 5.776.202 081.545 407,302 0.403,872
BankofU. H 32.685,800 567,700 3.404,5(8) 2.702.200 33.914,700
Broadway <'mitral 2,(192.000 360.450 224.200 2,500 2,030.200
Bronx Borough 4,100.720 201.138 313,871 4.353.009
Bryant Park 2.243,400 267,700 190,100 2,349.400
Chelsea Exchange 7,085,0(8) 813,0(8) 305,000 216,000 6,965.000
Cosmopolitan 2.939,300 120,3(8) 108,900 3,100.000GothamNat 11.067.000 238.(88) 2.097.000 430,000 12.937,000
Harriman Nat 31.311.(8)0 730,000 3.171.000 807,(8)0 2.344.400
Public Nat 73,240.000 1.247,(88) 3.665.(88) 3.577,(8)0 75.020.000
Twenty-third Ward 5,785,300 304.400 807.500 00.0(8) 0,704,300

Trust Companies.-Average Figures.
American $15,402,411 $622,704 $2,099,327 310.325 $10,070,340
Central Union 184.837.000 24.700,000 5,042.000 1,023.000 180.539,000
Commercial 0,786,000 020,(8)0 405,000 130,000 7,301,000

Empire 39.470.800 2.658.500 4,579.700 2,243.700 44 853,700
Pulton 8.007,800 1,200,200 264.100 8H09 500
Hudson (1.642,0(8) 404.900 1.104.000 6,731.500Mercantile 13.116,100 101.6(8) 1.876.(88) 377.800 17,067.500

N. V. Life Ins. A Trust. . 27.900.600 1.818,2(8) 1,331,1(8) 26 440(8)0
United States 58 549,163 4,700.(8)0 5,485.345 51.091.934Cash includes deposits In the Federal Reserve Bank; Central Union Trust Company. $21,-

.000; Empire Trust Company. 31,307.800; Fulton Trust Company, $1,157,500.162.1
Condensed Report by Stato Banking Department.

Summary of State banks and trust companies in Greater New York, not Included In ClearingHouse statement.
lawns, discounts. Investments, Ac 3026.S72.4OO Inc. $10,808,700Gold 0.060.000 Dec. 1.200
Currency and bank notes 10.145.9(8) Dec. 448,000
Deposits with Eederal Reserve Bank of New York 61.527.10O Dec. 1.539,600

Total deposits 652.759,000 Inc. 15,387,000Do.Eliminating amounts due from reserve depositaries and
from other banks and trust companies In New York city and
United Statesdeposits .305.501.100 Inc. 4.530,600

RESERVE.
. ,

State Banks. P. C. Trust Cos. P. C.Cash In vault$25.330 2(8( 16 47 $49,011,800 14.27
Deposit* in banks and trust companies 8.S70.H0O 5.77 23.5H2 ooo 0 87

Totel $34,201,000 22.24 $72,503,900 21.14
Aggregate reserve ondespoalu $100,794,800 Dec. $055 000
Per cent., of legal reserve 20 1

ODD LOT DEALING
CHARGES CHANGED

Brokers Cat Cost of Trading1 in
Fifty-six Stocks to 1-8

Poipt Level.

Following a scries of conference* be¬
tween representative* of the New Vork
Stock Exchange houses which deal In
odd lots.that is, orders for stock In
leas than 100 share lots.a new schedule
of charges for such dealings hns been
drawn up and fifty-six stocks, for trad¬
ing In which the odd lot dealers have
heretofore charged K point, have been
reduced to the ** point level. Thus
there are 441 stocks which traders In
odd lots may buy and sell at the cost of
regular commissions plus Mi point for
the odd lot dealer.
No explanation of the change was

made, but It Is understood that the
action was taken to forestall some step
by the New York Stock Exchange to
arrange a lower scale of charges on
some Issues carried In the 14 point list.
The odd lot business has been a difficult
problem for the Exchange because of
numerous complaints received against
the charges mad* by the odd lot dealers,
and, In some cases, against the prices
at which order# were executed. For a

long time the Exchange, through Its
Governing Committee, has been consid¬
ering the odd lot business with the view
of altering the trading method.
Most Important among the stocks

which hsve been reduced H In dealing
charges are Allied Chemical, Bosch
Magneto, American Sumatra, Chandler
Motors, Famous Plsyers, General As¬
phalt, Gulf States Steel, International
Motors, Kelly-Hprlngfleld. Manhattan
Guaranteed, Pan-American A. A B., Na¬
tional Lend, HtVomberg, Studebaker,
United Drug, Realty, Wilson A Co..
Worthlngton, Sloes-Sheffield, Bears-Roe-
buck and Punta Alegre Sugar.

METALS.
The recent advance In the price of

steel wire and sheets has given the
whole steel market a firmer tone, al¬
though some manufacturers are still on
the old basts. The advances were espe¬
cially helpful because It has come to
light that Isrge export orders for steel
were booked before the rise and that
some good domestic business also was

placed, all of which will Increase the
output materially. 1b ether Alreetfeoa

the market in quiet, but a more confident
feeling prevails, us stocks are small.

Pig iron is firmer and some furnaces
are asking an advance of fl a ton. The
demand Is picking up and the market
lias been stimulated by Inquiries for a
large tonnage from New England.
Copper has been quiet Some exportbusiness has been reported through the

Export Association, mainly for shipment
to Prance and Oermany, and there have
been Inquiries in the market from Japan,
but Chinese buyers appear to have with¬
drawn and there has been little indica¬
tion of interest elesewhere. A few con¬
tracts for October shipment are being
placed for domestic consumption, but
September requirements have been gen¬
erally covered and It Is said that large
consumers are carrying copper forward
from month to month as their actual
operations have fallen below prelimi¬
nary estimates.

L<cad has been In active demand. Pro¬
ducers arc well sold ahead and prices
are firm nnd advancing.
Tin is quiet but generally higher In

response to the bullish showing In I-rftn-
don and the East and to the improvement
In sterling and sliver.
Zinc rules Arm on a demand for

prompt shipment and decreasing stocka
Shipments for two months have been
running well ahead of the output and
some producers are unwilling to quote
for October and later.
Antimony Is steady, with advances

quoted for future shipment.

EQUIPMENT TRUSTS.

(Quoted 011 . percentage basis.)
Katne. Maturity. Rate

Atlantic Coast t».. 1922-86 «'»
Hsltlmore A Ohio. .1922-27 44
Bethlehem Hteel... 1922-30 7
Buff., Roch. A P.. 1921-33 5-6
Canadian Pacific. .1921-83 44-6
Chesapeake A O... 1924-33 #4
Chicago A I*. W... 1921-23 44
Chicago A N*. W.. .1923-38 flV-
Chl., R. t. * Pao..1921-27 «Vi-8
f\. St. L. A N. O..1921-21 6
C. O., C. A HI. L.1922-29 5-6
Delaware A Hud.. .1922 44 I
Eric Railroad 1921-2S 4",-.3-6 7.83 0.7'
Illinois Central 1921-27 44-3
Illinois Central 1923-3# #'*-*
Louisville A Nash.1921-23 r.
Louisville A Nash. 1922 311 fl",
Marland Tank I. ..1921-27 8
Michigan Central. .1922-82 3-#
M.. Bt.P. A 3.ft. M. 1921-2(1 414-3M.; Bt.P. A 8.8. M. 1921-33 fV-04-'
Mo.. Kan. A Teiaa.1921-24 (1
Nat'l flteel Car L..1921-28 8
New York Central.1921-32 4'4-3
New York Central.1921 33 7
N. T. N. H. A H..1921 29 44-5-t
Norfolk A Western. 1921 -24 44
Northern Pacific...1921-30 7
Pacific Fruit Exp..1923-33 7
Penn. Cen. Freight. 1921 -23 4-44
Pitts. A Lake E... 1921-33 6>4
Reading Conipany.1921-27 4'i
S-ahoard Air Line.1921-27 44-3-1
Blnclalr Refining.. .1921-28 #
Southern Pacing...1921-26 44
Houthern Pacific... 1924-33 7
Houthern Railway..1921 2# 44-3
Union Pacific..... .1924-83 7
Virginian Railway.1921-80 gmlu ou omi*...uu-« «

Rid. Aek.
9.23 6.73
fl 7r> 6.23
7 37 6.90
fl.10 3.73
IV 30 6 no
tl 40 6.90
8.73 6.15
11.23 .3,HO
7.30 6.30
#.30 11.00
ft .30 n on
6.30 n.oo
7.83 0.7*
nr. 8.23
n.23 3.73
n in 6.20
11.23
9.23 s.is
8.2.3 6.83
7.00 11.40
8 40 6.00
7.30 6.73
9 00 8 10
8 30 n.oo
n.30 3.90
8.00 7 00
8.23 6. SO
n.23 r.,73
8.23
H.,30 n no
8.23 r.,75
fl 40 5.90
7..-0 T.no
8.38 7.21
It <1.3 0.28
0,2'. 3 75
7.00 6. .70
6.20 5.75

u »

7immermann & Forshay
Members of New York Stock Exchange

170 Broadway NEW YORK cKuSSdSSo

U. S. LIBERTY BONDS BOtGIIT and
SOLO

Foreign Bonds Foreign Exchange
Interest Paid on

Deposits of Foreign Exchange

Federal Rediscount Rate
The effect of the lowering of
the Federal Rediscount Rate to

pre-war levels on the future of
stock prices discussed.

Send Jor copy, without obligation.

§ (oaDNJOUCATED STOCK EXCHANGE Of HV | J
STOCKS & BONOS-

50 BROAD STREET, NEWYORK

TIMBER LUMBERLAND
AN OPPORTUNITY SELDOM OFFERED

WhiteSalmonDevelopmentConipany,Inc.
Executive Offices, Security Bldg.
MINNEAPOLIS, MINNESOTA.

DIRECT OFFERING OF 1,000 SHARES
ALL COMMON STOCK @

#125.00 PER SHARE
Latest certified balance sheet shows
present book value of shares 5297.70.

ALL SHARE ALIKE
Write for prospectus and full details
SALES OFFICE, 51 EAST 42D ST., N. Y. CITY.

BID AND ASKED QUOTATIONS
X. Y. STOCK EXCHANGE QUOTATIONS.
To the following prices accrued Interest

Is to be added:
FOREIGN GOVERNMENT BONDS.

Rid. Ask.
City of Bergen 8s rccts 100U WH
City of Berne J'1 ] '],JCity of Chrlstlanla ' \9\ ?
City of Zurich 10JJ4 101%
Argentine Intern, us, 1045 70% !-
Belgian Wile I'd'a
Kingdom of Belgium 6s . . - Vo"-1Kingdom of Belgium i%». 1945..l'J-V4 W?,J»Kingdom of Belgium 0s Oj Jc%
Canada, Pom. of. notes, 1921.... .. ..

Canada, Pom. of, 1828 94 .J4 »

Canada, Pom. of. 1929 94,* 4%
Canada, Pom. of, 1931 81 ..

Danish 8s }02% 103
Denmark 8s 52 5"iChinese Gov. Hu Kug Ry. 5a. 1981. 4i 48
Norway 8s 1JJ6 » 'gSJ?Cuba Extern. 5s, 1944 «' .< »
Province of Alberta 4%s
Cuba Extern. 5s. series A, 1949..
Cuba Extern 4%s. 1949 6o% 60
U. H. of Brazil 8%, 1941 100 100%
Republic of Chile 8s 9#Vi 88%
Dominican Republic 5s, 1958 iH
French Gov. 714%. 1841, w.l 85% 9;%City of I.yona 15 yr. 0s, 1934 84 84-.a
City of Marseilles 15 yr. «s, 1934.. 84 81%
City of Bordeaux 15 yr. 6s, 1034.. 84 8414
City of Copenhagen 23 yr. B%». "44 81% 81%
French Gov. 8s. 1 Issue 100*4 100%
French. Paris City 6s. 1921 P04| luO
Cwov. of Switzerland 8«. 1940 106% 107
Jap. Gov. 414s. sterling In., j025. 86% 86%
Jap. Gov. 5*48, 2d series, 1925.,. 86% 86%
Jap. Gov. 4s. sterling In., 1931... 7114 72
Jap. Tokyo City 5s. 1952 60 64%
V. K. fit. Br. A Ir. 5 yr. 5V*. 1921 99% 100
U. K. Gt. Br. A Ir. 3 yr. 5%s. 1922 68% 98%
U. K. Gt. Br. & lr. 10 yr. 5%s, '22 IK>% 91
V. K. Gt. Ilr. * lr. 20 yr. 5%s. '37 89% 89%
Uruguay 25 yr. 8% 99 UP'j
Mex. Extern, sterl. 5s of '99, 1945 56% 57
Mex. Extern, gold 4s of '04. 1954 41 41%
Kingdom of Italy 5 yr. 6%fJ gold 89*4 «.
San Paulo 8s, ct 97% 98
UNITED STATES GOVERNMENT BONDS.

Bid. A«k.| Bid. Ask.
2s reg.... 100% 101%|2s P '38 c. 7614 ..

2s roup...100% 101% 3s Pan r... 76%
4s rtg 104% 105%!8s Pan c...76% ..

4a coup... 104% 105%lp I 4s '34. 77
2s P '36 r.100% .. IP I 4s '85. 77
2s P '86 c.lO0% .. P I 4s '86. 77
2s P "38 r.100% .. I D C 3.65s.. 93

Bid. Ask.
At Ref!n...SOO 900

196 108
13
9 10
54 62%
2% 3
9% 10
35 53
76 96
l*'i 25
17% 19

2*
31 53
90% 9114
91 96%
9% 9T;

6614 6ft
40 44
81*4 85
3 4

7*
43

55 65

Closing prices of stocks In which there
were no transactions yesterday:

Bid. Ask.
Adams Ex. 43% 46%
Advance R. 13% 14 no pr
do pf 56 40 Attack Tek..

Air RedUCt 3514 38 Aus Nlch..
AJax Rub.. 23% 24 do pf....
AlaskaGold % 14 Auto Sales
Alb A Bus.135 .. do pf
Alliance R. 70 .. Rat-net I.tli
A A Cable.100 KM do pf....

t Amal B 1st 65 90 BnrnsdallA
A A Ch pf. 61 62% do It
A Bk Note. 50 51 P.ny Bros..
do pf 45 47% Beth Steel.

Am Bt Bug. 28% 31 do 71....
do pf.... 58% 65 Pk Edison

Am Bosch. 34 35% Rl<n Ban T
Am Bk Sli. 40 45 Bk Un "

do pf 85 90% Brown
Am Can pf 7« JO do pf
A Car l'dy.127% 12* Pninswl
Am CF pf. 10* lo*% Bttf 4- Sus.
Am Chicle 9 9'4 do pf.
Amcr Coal. 74 Buf B L
Am Cot Oil 19% 19 '. do pf.... *0 .

do pf 23% 25 Burns B pf 95 113
(Am DrugS 4% 4% Bush Term .. 100
Amcr Exp..11"! 117 Ituttcrb V.. 28% 2ft
Am It 4 L 10% 11 Butte Sup. 13% 14K
Am lee.... 50% 57 Csl Bet pf. 72% 7414
Am Unseed 22 23 C*' (_ Ariz 47% 49%
do pf 4"

A Roro pf.J03
Am M 4 C 12
Am Radlat 67%
do pf....10fl

A Bnf Bsz. 4%
A Rhlphldg ..

do pf
A Smelt pf. 71%
AmS See A 66
Am Pi Fdy 23
do pf *2

A Snuff pf. 77
A RuniT pf 70
Am Tob pf *9
do B 123% 124%

A Wbol pf. 92
Am Tet*(*. 4*
Am W 3Vks 3%
do ftej,.... 10%
do 7*.... 5D4

A W"ol pf. 97
Am Wr pf 23%
Amer Zinc. *
do pf.... 27

Ann Arbor 11
do pf.... 21

Art Metals. 11
Assets Real 1%
A Prv Ods .31
do 1st pf. 13
do 2d pf. 32

Assoeln OH 91%
ATASFpf.. 80
At Rtr * A 2
At Fruit... 3

EXronTS FROM NEW YORK.
Export* from New York yesterday:

Wheat. bu. 188,432 ; lard, lb v. 1S2.000;
Htbrlc itlng oil. gal»., 21.500; bacon, lbs.,
r,#6,090 ; flour, sacks, 19,858 ; grass aeetl,

I bws% 250; oil c&ko. lba. 1.221,700.

50 Can South. 42 45
106 Cass pf.... 73 80
15 Case Blow. 4 3%
68 do pf.... 73 80

CRnofNJ. 198 201*4% Cer de Pas 26% 2*%
so Cert Prod.. 20 25
*0 do 1st pf. 70
73% do 2d pf. 70
67 Chi A Alt.. '«% 8
25% do nf.... 10 12
83 Chta Bid 1 2
82 do et pf. H 1%
79 CAN3V pf. 108 110
90'4 Chi Bneu T. 51 54
124% (' St P * O 54 58%
94 do pf.... 70 90
5.3 CCCBtl, pf. 64 84
6 Cleve A Pit 55 05
12 CI Peabody 39% 40
3.3 do pf.... 87
98 Col A So... 3ft 37
26 do 2d pf. 45 48
8t 4 Coic.rnb pf 1* 19

28'4 Con Clear. 28% 50
16 do pf.... R8 69
24 Con Ptstrth % 1%
15 Con Can pf 84% 95
1% Cnn lnstir.. 59 ftl
31%
ftft

CornPR pf.104 110
CrexCsrpet .30 50

56 Cm Ftl pf. 80% 82%
93 Cuba Cnna 8% 8%
81 do pf..,. 19% JO
2% Cub A Sug. 13% 13%
5% do pf.... 70 90

Bid. Auk.
De Brers.. 15 22
Deere pf... 08 "9
Den A It (1 % V,
do pf.... 1V» 1V4

Det Edison 1X1 9.">
Pet* Mark. 45
Det United. TO
Dlam'd M.100 303
Dill SPAA. 3 4
do pt 5 7%

Durham II. 20 30
do pf.... 80 90

Elk HF pf. 30 40
Elec Stor. .103 110
Emer Bran 4 4%
do pf 20 25

Endlc J pf. 98% 100
Fed M t 8. 5% "14
Fairbanks. 38
FisherBody 84 85
do pf.... 99 100

Gaston ... %
G Asph pf. 85\ 88
Gen Clears. r.7% r.»%
do pf.... 100
do deb pf 9ti 89

G A Tank.. 39% 45
Gen Mot pf 04 87
Gilllland pf 10 50
Goodrh pf.. Til 70
Granby ... 17 18%
Gray A D. 11% 12%
Gt V Ore ot 28 28%
Guan Sue.. 7% 7%
Gulf Stl Ipf 100
TIarvea pf.100% 101
Hartman... 87% 72%
HaskelAR. 58
Hendea M. 17 18%
Hnmestake 58% 58
Hydra! Stl. ¦5% 8
Indian Rcf. 7% 8%
do pf.... 85

Tut Aerl... '7% 8
Int Cement. 24% 27
Int Mot Tr 31 52
do 1st pf. 08 70
do 2d pf. 57 50

Tnt Vlck pf 75 80
Int Pap pf. 90 110
do pf St. 08 00%

Int Salt 40% OO14
Iowa Cent. 4% 9
Iron Prdts. 28
Jewel T pf. 33

*
34

Jones Tea. 20% 21
verts pf.. 59%
Kayser ... 73 80
do 1st pf. 00 120

KSnTr.% pf 70 7.1
do 8%.... 92 84

Kel Whl pf 00 01
Keo ADM 5% 8

KreeSR nf .100
Kress R H. 0*. 80
do pf. .. 84

Dark Rteel 4154 42
DarledrC.aa 40 50
Lake EAW 10 14
do pf 19", 22

Dee Tire... 2514 2d",
Dice A M. .100% 170
do pf 100 101%
do B 1"0 105

Dlma Do pf *8
Doft OS 10
Dormant ..148 150
do pf 08 104

Doose-TV... 32 52%
do 1»t pf. 05% 00
do 2d pf. 07% 115

Bonis A V.110 110-
Mslltson 17 18%
do pf ro 70

MnnhaMan. 4(1% 41
Men Shirt. 34 25%
Marks v.... «7 80
do pf 55 50

Manat! Sue 27 28
do pf 90

Martin Tt

Bid. Ask.
NY Dock.. 30 31
.
do pf 51U 53

NY Ship B 10 20
NYBtatoRy 20
Norf South 8"'i pi'
Norf * VV. o«% 07
do pf C5\ 71

Nova 8 StI. 24 25
N'unnHlly... u juii
Ohio B A B 11 12%
Ohio Fuel. 44 40
Orpheum C 1974 20
Otis Elev.. 94 95
do pf 80 90

Otis Steel. 974 10
do pf 40 «i

OwensBAM 27 29
Pac Coast. 14 30
do 1st pf. 50 100
do 2d pf. .71) ,-,n

Par Dev... lo 12
Pac Mall.. 8% 10
Par TelAT. 48 52
Panhandle.. 774 8
do pf CO 00

Parish A B 12 13
Penney pf. 88 <ie,
Peoria A E 9 11
Pere M pf. 27 43
do p p... 53 on

Pet Mill 30
do pf i|-.

Phillips pf. 75 88
Pierre A pf 27 27%
Pierce oil., r.u 7"
do pf 4314 50

PCCAStB.. 80 85
Pitts Coal. 58K 59
Pitts CI pf. 85 80
pfwc pf..1171,4 ..

Pitts Ft| pf 78 851'
PAWVa pf. 74 75
Pond Crk.. 12% 1"
PrSteel Car 57 50
do pf St 87

Pub Serv... C.'! 09"4
Rand 25'4 27
Ry Steel Sp 83% 84
do pf....102

Ren A Sar.101
Robt Rela.. 7 8
do pf 44 52

Rep StI pf 80% 83
R»nd 2d pf 42 4 4
Rernlnaton. 23 21
do 1st pf. 52 00
do 2d pf. .. CO

RrploeleStl 2.314 25
San C Sua. 2 214
Snv Arms.. 10 11
Rnxon M... 2'4 2%
Srab AT, pf im; 10:4
Sears R pf 02 9914
CD Snufhw 24 25
Sliattuek... 0% nsj
SPR Sticar. 29 50
do pf 70 83

South Ry.. 20". 21'J
Ai\ ,IP1' (.>*/do pf.... 40*4 47V

Stand Mill. 94 100
do pf 72 70

S'eelAT pf.. 05% 001J
Stern R pf.110 121
Stew-War.. 25% 20
Strombera. 31 31%
Pubm Boat 1 4%
Sup Steel. 29% 51
do pf 00 90",

Temtor A.. 0% 814
Temtor TT 5% 5%
T' xn s X, T.C30 400
Third Ave. 10 17
Tide W O.113 120
Tob Prd pf 84% 80
TStDW p c 0% 10%
do p rt.. 1" 10

Trans A W 55 57
Twin City.. 38 43

do pf 05
T'rderwd ..107 140
do pf 101 115%

Un Bae.tP 01
Market PR 384 4% Un Tank.. 0| 95
do pf ... 12 10 do pf.... PI 102

Math Alk.. 13 19 UnCle Ru'i-M 17.,
Max Mot A 30% .. »io pf too lot

8% 9 T* Drutr 1 ttf 39
Mnv Dep R an 81 l*n Drewd. 30 31%
do pf.... 90 .. U ft |s,pr; ".*; '

ou
Maxwell .. 314 .. l*n Rv Tnv. 7". «%
do pf. 4 9 do pf.... 18", ipiJ
do 2d pf. 3*4 4 1'priPtpe.. 1414 10

Mex Pet pf 80 P3 do pf .V. 40 42%
M|rh Cent.. 79 92 T'PRAIm 52 52%
XT'dv Steal. 25% en CCtnAle pf 81
AfStPSSM.. 71 77 USPter! pf.100% ino%
do pf.... 85 90 Utah See,. 9 10
do I 1 . *5 08 pf 40

Mor A Us.. 0- 09 Va-c C nf 75% 70%
Mint Pow.. <«% "0 Va T CAC. 07 75

nf 0" 08 Va Rv A P
M"11|ns Ry 18 19% Wabash
do pf 88 Wah pf r

5'CAStT, .. 09 1on Weber t. it
**at Seme. t<% 15", West's# tnf
Vat Rise,..ti5 f>n We-'m x»d
do pf itv» pi T". .tPn p.

v'et Cliff" j7 20 Whl I r. u
9*opdt. % 1 WPpr Mot

Vat UAS nf
Vat T,r*,t.. -t% T5
do pf..,.1P3 100

V Rv M 1nf 0 0
do "d pf. 4% 5

vntpAMex.. 51 501'
W tl- T>r sfi". 70
VVDarAW, «0 90
VTCAStB.. *« 35
do 1st pf. CO 70
do 2d pf. 54% 00%

WUkwIre S 14 1'
WH-on .... 35 ST
do pf 92

WI1 Ov,t pf 77% "81
Wis Cent.. "9 30
Woelwrth. 1 * 1 111'
do pf ..100

Worth "» A Tt 79
do pf n 541 ro

Wrl Aero.. 7% 7'

I.OMIOV Al AII K HT.
IxtNPON. Sent. 84..ftnr allvfr IPyl.

nn ounce. Par gold 119a. 9<J. Money
3 per cent. IKseount rates.Short tillifc
4 per cent.; tfireo months billa 4%{/
4J4. per cent

g-iu.-rrnr Plu::-

Outstanding
Values

We are preparing a series
of letters on stocks that
appear to be in strong
technical market position
and have already issued
bulletins describing the
merits of

American Locomotive
American Woolen

California Petroleum
Aliis-Ckalmer*

We shall be glad to send
copies of bulletins issued
thus far and others of the
series to be issued upon
request for Special Ser¬
vice S-71. The service is
free.

66 BROADWAY NRV/YORK
TBl'flOWLINO GRCEN 4020-2«

duniassatntmc:::;::::: :s::rsr::::;«ss:;i

Middle States Oil
Facts and figures explaining why
this low priced issue has held up
so well during recent market de¬
pression.
Answers many important ques¬
tions of interest to stockholders.
Also discusses the future possi¬
bilities of this stock.

Copv free on reqveat.
Ask fur H. 157.

Mosher&Wallace
STOCKS.DONDS.GP-AIN

n lUinaotioafeG
ofNcvM^rk.

S5Broadwaj!i30E.42irf8tPuomk Vtutomu. u*o I Umis-Vuus*** taao

rwATER'
-FRONT
PROPERTIES
Factories

and Factory Sites

FLOYD S. CORBIN, Specialist
|TeI.Mur.Hill 0273.300 Madison Av., N.Y.

Security Salesmen
Wanted

An exceptional opportunity for three
men with selling ability is open with
a security house.

If you want to connect with an or¬

ganization that is substantially estab¬
lished. and in which there is splendid
opportunity for making a big income,
write address below. If you do not
know the security business, we will
train you. Write Box 0. Metropolitan
Adv. Co.. 120 Liberty st.. New York.

A* wr Imvr moved our 42nd Street
lir.ifM-h to lar?er quartrrs at 48D ITfin
Ivfnne

Will sell out our office at
12 East 42nd Street

at a sacrifice.
KENNEDY & CO.

Branch, 12 East 42nd St.

OFKF.R 10 shares par value »100 CUJ""lattvc participating h% Preferred ¦twk ln
)ar<e Industrial at Very strong, wealthy
men Director*. (live bonus of 1 share Com-.
moii with each Preferred. No bookers or
tilflers O 1175 M»n^al<h_Kiilton_Ht^^^^^^^

I>IVI1»KNI>«( AMI INTF.BF.ST.
:ni iiiMiiMi nation.*i. BASK

of the < ity of New York.
New York. September JO. 1921.

The Roartl of Director* have this day rte-
flared a dividend of liF.lIT PKIJ ' tNT.
pavab'.i on and after October let. 1921. TS»
transfer book" wilt remain closed from Sep-I tcmbor 21> t. 1021. until 'hat date.

WILLIAM !.:. CABLE. Jr.. Caehler.

NATIONAL
175 Fifth Avenue,

New York.
DIVIDEND NOTICE.

The Board of Directors of the National
Equitable Investment Company foa declared
a quarterly dividend of 0 PER CENT,
on the Preferred Stock of the Company,
payable October 1, 1921. to stockholders of
record at the close of business September 24.

Transfer books will be closed at 12 M. on

September 24, 1921. and will reopen on Octo-
'. 1921

. .. s l -t^jChecks for the dividend will be mailed
September 30. 1921.

EDGAR P. EAST. Treasurer.
September 23. 1921.

,m> >.»».. ¦>m

SuvinEf Hivnk*.

Irving Savings Bank
« I1ARTERRD Wit

115 Oambcrs St., N. Y. C.

AssetsE*ceed$20,000,000
1.39 Consecutive Dividends have
been paid to depositors since 1851.

)EPOSITS made on or before
OCTOBER 4TH will draw IS-
'EREST from OCTOBER 1ST.

SUGAR.
The raw sugar market quiet yes¬

terday and. In the absence of business,
prices w ere nominally unchanged, 1 orto
Itlcoa being quoted at 4'Ac. c. I whUn
full duty sugars were held nt 2V*c.
c. I. t.
An moat refiners" omcee were closes

there was little disposition to do busl-
noes although offering.* were not ag¬
gress! and. If anything, the market
appeared to have ft llttlo Steadier undef-
tone. llualnee* in reflnpd sugar con-
tlnues of hand-to-mouth character and
prices were unchanged at 6.40 '*> u

for line granulated. £
Tho range of prices In 4

sugar futures market follows.

Open. High. Ia>w. CW»f''. Gh-«.
jgentember .... ..

. s. -. ,TJ-Tl -i'i*»S» lh\nrll hi.41 2.44 2.44 ^2.42 9 *2
Mar .. r' W 2.47 2.4«^2^ "4 45


